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Gia muc tiéu 1Y: 58.000 Pong
Gia CP ngay 24/02/2025:  52.400 Ddng
% Tang gi: +10,7%
Gia tri von hoa (triéu USD): 2.646
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S6 ¢6 phiéu luu hanh (trigu): 1.283
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Ty 1é s& hitu nha nudc (%): 36
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Con nhiéu thach thic phia trudc

o Doanh thu Q4/2024 cai thign, nhd chién dich quang céo trudc dip Tét Nguyén Dan va doanh thu tir kénh
siéu thi manh hon, trong khi kénh nha hang van chua hoi phuc.

o Lginhuan 2024 thap hon du kién do I4i tién guti va loi nhudn tir cong ty lién két thap hon.

e Gia nhém tang va kha ndng tang thué tiéu thu ddc biét tit ndm 2026 sé anh hudng dén két qua hoat dong
clia SAB trong tuong lai.

Trién vong nam 2025:

Doanh thu céi thién theo ting quy cung véi hy vong hudng |gi tir tang truang kinh té Viét Nam cao 1 nhitng yéu
t6 c6 thé giap tang trudng cua SAB. Tuy nhién, ching t6i duy tri quan diém than trong do nhitng kho khan cua
nganh nhu: quy dinh tuan tht ndng do con, nhiéu su canh tranh, va rai ro gia nhém tang cao. Do dd, ching toi
ha du béo doanh thu thuan va lgi nhuan sau thué thudc c6 dong cong ty me (NPATMI) nam 2025 lan Iugt xudng
33,3 nghin ty dong (+4,4% svck) va 4,6 nghin ty dong (+6,2% svck). Ching t6i dua ra du bao Igi nhusn nam
2025 thip han 7% so vdi bao cdo trudc. Chang toi da giam du bao bién Igi nhuan gop tr 31% xubng 30,2% va
tang ti 18 “chi phi quang céo va khuyén mai (A&P) trén doanh thu” tir 12% 1&n 12,7% bang vdi ti 16 nam 2024.

Luén diém dau tu: Chung toi duy tri khuyén nghi TRUNG LAP d6i véi c6 phiéu SAB, do trién vong van chua cai
thién manh, va diéu chinh giam gid muc tiéu 12 thang xuéng 58.000 dong/cp (tir 64.500 dong/cp), tuong duong
tiém nang tang gia 1a 11%.

Trién vong ngén han: Chiing t6i ky vong doanh thu Q1/2025 sé di ngang svck do doanh thu trong dip Tét khong
qué an tugng va hoat dong quang cao va khuyén mai ciing bi xiét lai trong giai doan nay. Mac du cong ty chua
cong b6 s6 liéu lien quan dén viéc hgp nhat Sabibeco, co thé sé c6 mot khoan thu nhap bat thuong tir giao dich
nay.

Rui ro giam dbi voi khuyén nghi: Gid nhom cao han du kién, xu huéng tiéu thu rugu/bia it hon.

Yéu t6 hé trg: Gia nguyén liéu thip hon dy kién, mifc tang thué tiéu thu dic biét thap hon du kién.

Ty dong 2020 2021 2022 2023 2024 2025F
Théng tin co ban vé céng ty Doanh thu thuan 27.961 26.374 34.979 30.461 31.872 33.269
Sabeco a cong ty san xuét bia hang dau Vigt Tang trudng doanh thu thudn -26,2% -57% 32,6% -12.9% 46% 44%
Nam v@i 26 cong ty con va 18 cong ty lién Lgi nhuan gop 8.501 7.609 10.771 9.091 9.318 10.051
ket. Sabeco 6 26 nha mdy bia trén ca nudc Bién loii nhudn gdp 304% 28,8% 30,8% 29,8% 29.2% 302%
o ;‘;’;)gec";’"cgo 51”1"“%?]"99 tgat”r:u'gnz-“nggi tgﬁﬂ Thu nhap tai chinh 974 1120 1,091 1433 1,067 1,011
irach hon 600 nha phan phéi va 200.000 Chi phi tai chinh -105 -23 -82 73 -25 -37
diém bén san phdm kndp Viet Nam. Cong ty SG&A -3.561 4098 5273 5280  -4.881 -5.095
cing xust khdu sang 30 nudc nhung xust Thu nhap rong khac 35 77 -16 -32 -30 a2
khau chi chiém mot phan nho doanh thu. Lgi nhuén trude thue 6.112 4.857 6.813 5.370 5.647 6.123
Lgi nhuan rong 4937 3.929 5.500 4.255 4.495 4.873
Tang tri/dng loi nhudn rong -81% -204% 400% -22.6% 56% 84%
Bién loi nhuan rong 17,7% 14.9% 157% 14,0% 141% 146%
EPS (VND) 7.366 5.734 8.146 3.210 3.376 3.591
Nguon: SAB, SSI Research
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KQKD Q4/2024
Ty déng 4024 4023  YoY 3024  QoQ % hoan thanh k& hoach nim Bién lgi nhuan
Y ° ; 4024 | 4023 | 3024 | 2023
Doanh thu thuan 8933 8520 48% 7670  165% 93%
Lgi nhuén gop 2499 2456  18% 2278  97% 28.0% 288% 297%  29,8%
Lgi nhuan hoat déng 1.248 937  332% 1237  09% 14,0%  11,0% 16,1%  13,3%
EBIT 1244 1257  -1.0% 1477  -158% 13.9% 147% 193%  17,8%
EBITDA 1381 1406 -1.8% 1614  -14,4% 155% 165% 21,0% 19.7%
Lgi nhuan trudc thué 1239 1249 -08% 1471 -158% 13.9% 147% 192%  17,6%
Lgi nhuan rong 991 967  25% 1161  -14,7% 98% 11,1% 11,3% 151%  14,0%
Lgi nhuan rong thugc c6 dong 965 947 20% 1119 -13.7% 10,8% 11,1%  14,6% 13,5%
cong ty me
Nguon: SAB, SSI Research
Ty dong 2024 2023  YoY % hoan thanh ké hoach nam 32'32 H "h“a';023
Doanh thu thuan 31.872 30461  4,6% 93%
Lgi nhuan gop 9318  9.001  2,5% 202%  29,8%
Lgi nhuan hoat dong 5704 4063 40,4% 17.9%  13,3%
EBIT 5675 5421  4,7% 17.8%  17,8%
EBITDA 6.224 5991  3,9% 195%  19.7%
Lgi nhuan trudc thué 5647 5370  52% 177%  17,6%
Lgi nhuan rong 4495 4255  56% 98%  141%  14,0%
Loi nhun rong thudc c6 4330 4118 52% 13,6% 13,5%

dong cbng ty me

Nguon: SAB, 5SS/ Research

Doanh thu cai thién trong dip Tét...SAB cong bd doanh thu thuan va lgi nhuan sau thué (LNST) trong Q4/2024
an luot dat 8,93 nghin ty dong (+5% svck) va 991 ty dong (+3% svck), thip hon wdc tinh LNST cta ching toi
(1,26 nghin ty ddng). So vai nam trudc, doanh thu 120 ngay trudc Tét cao hon 5%, véi hoat dong chi tiéu quang
c4o va khuyén mai manh mé hon (chiém 11,2% doanh thu thuan so vdi 10,6% trong Q4/2023). Doanh thu kénh
hién dai (siéu thi, cifa hang tién lgi,...) ciing cai thién, nhung kénh tiéu dung tai chd (nha hang, khach san,...)
chua thay hoi phuc do su tudn thi quy dinh vé vi pham ndng do con. Vé canh tranh, Carlsberg ghi nhan doanh
thu phan khac pho thong (bia Huda) co su sut giam, trong khi phan khiic phd thong clia Heineken va Sabeco
van tang. Bia Sai Gon cua Sabeco giif vitng danh hiéu bia dugc yéu thich nhat tai Viét Nam, v6i khoang 33% thi
phan.

...Nhung van khdng du dé dat ké hoach LNST ca nam. Ndm 2024, SAB ghi nhan doanh thu thudn va LNST
an lugt dat 31,9 nghin ty dong (+5% svck) va 4,5 nghin ty dong (+6% svck) trong boi canh nghi dinh 100 van
con chat va canh tranh. Tuy nhién, két qua nay thip hon 7% ky vong vé LNST ctia cong ty (va chang toi). Lai
tién gui va Igi nhudn tu cong ty lién két thap hon anh hudng xau dén |oi nhudn cta cong ty me trong nam 2024,
mac du da dugc bu dap bai viée that chét chi tiéu quang céo va khuyén mai trong nira dau nam 2024. Nhin
chung, SAB ghi nhan LNST tang 6% svck, vdi bién Igi nhuan rong tang nhe tir 14,0% 1én 14,1%.

Ban lanh dao ky vong bién lgi nhuan gép cai thién, nhan manh rii ro gia nhém tang. Trong khi gia dau vao
clia mach nha va hoa bia du kién giam, cong ty bay to lo ngai doi véi gia nguyén liéu nhom. Mitc thué quan ap
|én nhom mai day cua Tong théng Trump da khién cho viéc du bdo gia nhom khé doan hon. SAB thuong chét
hgp dong trong khoang 6-12 thang trong tuong lai, nhung gan day cong ty ¢6 gang chét hop dong mua trong
thoi han ngdn hon dé co thé linh hoat han. Tuy nhién, cong ty van ky vong bién Igi nhuan gop cai thién trong
nhitng quy t6i nho' giam hang ton kho c6 chi phi cao va viéc hop nhat véi Sabibeco trong quy 1 (xem tai bdo

cdo tnic).
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Véi viéc siét chat quy dinh dé dam bao ngudi dan st dung rugu bia cé trach nhiém, ching téi ky vong ting
truéng sé gap nhiéu kho khan hon. Nghi dinh 168 (ND 168/2024/ND-CP), c6 hiéu luc tir 1/1/2025, ting mic
phat d6i vai hanh vi 1ai xe khi vi pham nong do con. Ngoai ra, Nghi dinh nay cing bd sung hinh phat béng cach
trur diém trén gidy phép lai xe cta nguoi vi pham, khién ho phai cho tir 6-24 thang truac khi co thé lay lai gidy
phép lai xe.

Bang. Diém thay déi cia Nghi dinh 168 so v6i Nghi dinh 100

0to Xe may
Mirc BAC Mitc phat ting | So diém tr | Mifc phat tang | So diém trir
Du6i 0,05% Khong doi 6 Khong doi 6
0,05-0,08% 11-12% 10 50-60% 10
Ldn han 0,08% 25-35% 12 25-35% 12

Mifc ting thué tiéu thu dic biét c6 thé dugc thong qua vao thang 5: Luat Thué tiéu thy dic biét (stra déi) dy
kién sé dugc théng qua tai ky hop thtr 9 ciia Qubc hoi vao thang 5/2025. Dbi vai mitc thué tiéu thu dic biét hién
nay cho bia 12 65%, cac phuang an bao gom:

Phuong an 1
Téng 5%, ¢6 hiéu luc tr 1/1/2026,
Sau do tang 5% moi ndm dén khi dat 90%

Phuang an 2: (kich ban co s0)
Tang 15%, c6 hiéu lyc tur 1/1/2026,
Sau d6 tang 5% mo6i ndm dén khi dat 100%

Trong lic d6i mat vai nhiéu kho khan tit Nghi dinh 100 va 168 (xem tai bdo cdo trude), mic tang 15% thué tiéu
thu dac biét co thé kim ham tang truang d6i vai phan khic bia phd thong (von nhay cam véi gia ca), va co thé
sé thuc day nguoi tiéu dung chuyén sang dd uong khong co con. Theo IWSR', doanh thu/séan Iugng bia khong
con tang 6% trén toan cau trong nam 2023, trong khi rugu khong con tang 15%. Trong khi do, san lugng bia va
rugu co con di ngang svck.

Udc tinh lgi nhuan

Chiing t6i ha dy béo doanh thu thuan va NPATMI nam 2025 |an Iugt xudng 33,3 nghin ty dong (+4,4% svck)
va 4,6 nghin ty dong (+6,4% svck). Chiing t6i dua ra dy bao Igi nhuan nam 2025 thap hon 7% so vai béo cao
trude, do ching toi da giam du bao bién Igi nhudn tit 31% xudng 30,2% va tang ti 1& chi phi quang céo va khuyén
mai/doanh thu tir 12% I&n 12,7%, bang voi mitc 2024.

Bang. Du bao nam 2025 cia chiing toi

Ty dong 2024 2025 méi 2025 cii YoY Nhan xét
Doanh thu thuan 31.872 33.269 33.904 4,4% Du bao méi cua ching toi giam 2% do gia dinh bat lgi vé nganh va toc do phuc hdi cham.
Doanh thu bia 28.083 29.065 29.899 35% Ching t6i gid dinh san luong tang 3,5% va gid ban khong tang.
Khdc 3.790 4.203 4.005 109%
Chiing toi giam du bao bién lgi nhuén gdp tir 31% xudng 30,2% nhung vén cao hon 100
Loi nhuan gop 9.318 10.051 10.314  7,9% diém co ban so v6i nam 2024 do mdt phan gia nhom tang da dugc bu dap boi viec giam
hang ton kho chi phi cao.
::;‘g”h"-’p taf chinf 1042 974 1071 -66% Ching toi chua bao gom 4/ tai chinh tir thuong v s&p nhap véi Sabibeco trong Q1/2025.
C Chang t6i tang ti 1& chi phi quan Iy va khuyén mai/doanh thu Ién 12,7% béng vdi mitc 2024
Chi phitai chinh 4042 4219 4102 44 4 bao tude 12 12%) do gia dinh canh tranh gay gt
Chi phi quan Iy -839 876 949 4.4%
Loi nhudn trudc thué 5.647 6.123 6.490  8,4%
Lgi nhuan sau thué 4.495 4.873 5.142 8,4%
NPATMI 4.330 4.605 4936 6,4% Du bao mdi cua chiing toi giam 7%.

Nguon: SSI Research

TIWSR is a global drinks data and insight provider.
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Dinh gia va luan diém dau tu

Chang toi duy tri khuyén nghi TRUNG LAP d6i v6i SAB, do trién vong con nhiéu kho khan cho ca nganh noi
chung va SAB ndi riéng. Chung t6i diéu chinh giam gia muc tiéu 12 thang xu6ng 58.000 déng/cp (tir 64.500
dong/cp) dua trén sy két hop gitta phuong phap DCF va phuong phap dinh gia P/E bang mifc trung binh cac
cong ty cung nganh trén toan cau la 16x, trang duong tiém nang tang gia 12 10,6%. Tai mitc gia 51.800 dong/cp,
SAB hién dang giao dich P/E & mitc 15x (2025F), thap han mét do Iéch chuén so vai trung binh 2 ndm qua khu
(19x). Ty 1& P/E trung binh ctia cac cong ty bia toan cau ciing d sut giam so vai cung ky, hién dao dong trong
khoang 16-19x (xem tai hinh 3).

Biéu do 1: D4u hiéu phuc héi doanh sé ré hon gan day Biéu do 2: Bién lgi nhuan gop (GPM) va Bién lgi nhuan rong (NPM) du
kién van c6 cai thién
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Nguon: SAB Nguon: SAB, SSI udc tinh
Biéu do 3: P/E du phdng nam 2025 ciia cac cong ty bia trén thé gidi Lich sir khuyén nghj
(tinh dén 18/2/2025)
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2022 2023 2024F  2025F Ty dong 2022 2023 2024F 2025F
Bang can doi ké toan Béo cao két qua kinh doanh
+ Tién va cac khoan tuong duong tién 4.069 5.040 4478  11.052 Doanh thu thuan 34.979 30.461 31.872 33.269
+ DAu tu ngan han 19.411 17741 16.566  16.566 Gia von hang ban -24.208 -21.370 -22.554 -23.218
+ Céc khoan phai thu ngan han 898 1.229 1.818 1.898 Lgi nhuan gép 10.771 9.091 9.318 10.051
+ Hang ton kho 2.194 2.318 1.979 2.037 Doanh thu hoat dong tai chinh 1.091 1.433 1.067 1.011
+ Tai san ngdn han khac 288 226 226 234 Chi phi tai chinh -82 -73 -25 -37
Tdng tai san ngan han 26.860 26.553  25.067 31.787 Thu nhép tir céc cong ty lién két 323 232 197 219
+ Céc khoan phai thu dai han 38 35 34 35 Chi phi ban hang -4.532 -4.479 -4.042 -4.219
+ GTCL Tai san c6 dinh 4455 3970 3593  3.324 Chi phi quan ly doanh nghiép 74 -801 -839 -876
+ Bat dong san dAu tu 153 279 268 264 Loi nhuén tir hoat dong kinh doanh 6.830 5.403 5.677 6.149
+ Tai san dai han dd dang 134 144 122 122 Thu nhap khac -16 -32 -30 -27
+ DAu tur dai han 2.214 2.287 3.673 2.337 Lgi nhudn trudc thué 6.813 5.370 5.647 6.123
+ Tai san dai han khac 611 788 683 706 Lgi nhu@n rong 5.500 4.255 4.495 4.873
Tong tai san dai han 7.605 7.503 8.373 6.789 Loi nhuan chia cho co dong 5.224 4118 4.330 4.605
Téng tai san 34.465 34.057 33439 38.575 Loi ich cua c6 dong thiéu s6 276 137 165 268
+ Ng ngén han 9.214 8.225 8.657 8.912
Trong do: vay ngén han 659 530 245 253 EPS co ban (VND) 8.146 3.210 3.376 3.591
+ Ng dai han 660 347 345 353 Gié tri s6 sach (VND) 36.084 18.878 18.153 21.743
Trong do: vay dai han 374 171 169 174 Ca titc (VND/c6 phiéu) 3.500 2.500 3.500 0
Téng ng phai tra 9.874 8.571 9.002 9.265 EBIT 6.859 5.421 5.675 6.153
+ Vbn gop 6.413 12826 12.826 12.826 EBITDA 7.420 5.991 6.224 6.626
+ Théng du von cd phan 0 0 0 0
+ Lgi nhuan chua phan phoi 15565 10.217 9218 13.823 Ting trudng
+ Quy khac 2.613 2.442 2.394 2.662 Doanh thu 32,6% -12,9% 4,6% 4,4%
Vén chii s6 hitu 24591 25485 24.437 29.310 EBITDA 35,8% -19,3% 3,9% 6,5%
Téng ng phai tra va vonchi sé hitu 34465 34.057 33439 38.575 EBIT 39,8% -21,0% 47% 8,4%
Lgi nhuén rong 40,0% -22,6% 5,6% 8,4%
Luu chuyén tién té Von chi s hitu 8,8% 3,6% -4,1% 19,9%
Dong tién tir hoat dong kinh doanh 4.333 1.940 4.245 5.427 Von diéu 18 0,0% 100,0% 0,0% 0,0%
Dong tién tur hoat dong dau tu -1.868 2.716 136 1.136 Téng tai san 13,0% -1,2% -1,8% 15,4%
Dong tién tur hoat dong tai chinh -2.048  -3.685  -4.943 12
Luu chuyén tién thuan trong ky 418 971 562  6.574 Dinh gia
Tién dau ky 3.606 4.069 5.040 4.478 PE 18,5 19,2 16,4 14,6
Tién cudi ky 4.024 5.040 4478  11.052 PB 42 3,3 3,1 2,4
Ty suét c6 tic 2,8 1,9 2,2 2,0
Céc hé sb kha nang thanh toan EV/EBITDA 2,3% 41% 6,3% 0,0%
Hé s6 thanh toan hign hanh 2,92 3,23 2,90 3,57 EV/Doanh thu 10,0 9,5 8,1 6,9
Hé s6 thanh todn nhanh 2,65 2,92 2,64 3,31 2,1 1,9 1,6 1,4
Hé s6 thanh toan tién mat 2,55 2,77 2,43 3,10
No rong / EBITDA -0,40 -0,62 -0,67 -1,11 Cac hé so kha nang sinh 1o
Kha nang thanh toan lai vay 150,69 107,95 206,74 205,83 Ty suét lgi nhuan gop 30,8% 29,8% 29,2% 30,2%
Ngay phai thu 2,3 4,8 52 49 Ty suét lgi nhuan hoat dong 16,7% 13,3% 14,6% 15,6%
Ngay phai tra 38,9 44,8 41,4 421 Ty suét lgi nhuan rong 15,7% 14,0% 14,1% 14,6%
Ngay tdn kho 29,1 38,5 34,8 31,6 Chi phi ban hang/Doanh thu thuén 13,0% 14,7% 12,7% 12,7%
Chi phi quan Iy/Doanh thu thudn 2,1% 2,6% 2,6% 2,6%
Co cau von ROE 23,3% 17,0% 18,0% 18,1%
Vén cha s¢ hitu/Tong tai san 0,71 0,75 0,73 0,76 ROA 16,9% 12,4% 13,3% 13,5%
N phai tr&/T6ng tai san 0,29 0,25 0,27 0,24 ROIC 22,7% 16,6% 17,7% 17,9%
N phai tré/Vén cha s6 hitu 0,40 0,34 0,37 0,32
Ng/Vén chi s6 hitu 0,04 0,03 0,02 0,01
Ng ngén han/Vén chu sa hitu 0,03 0,02 0,01 0,01

Nguon: SAB, SSI udc tinh
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan dbi vai chiing khoan
va/hoic t6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so vi muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so vi muc ting chung cua thj truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 trudng hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong c6 thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va dy doan trong bao cdo nay, bao gom ca cdc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho la dang tin cay, tuy nhién
SSI khong dam bao su chinh x4c va day du cla cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao céo
nay dugdc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i 2 hop Iy trong cac
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bt cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con c6 thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o cdo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bd cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong y ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé co thoa thuan cho phép st dung cho muc dich
thuong mai hodc phéan phéi lai bao céo vdi diéu kién ngudi dung tra phi cho SSI. SSI khong chiu trach nhiém dbi vai bét ky thiét hai truc tiép hay thiét hai do hau qua phat
sinh tir viéc st dung bao cao nay hay ndi dung bao céo nay. Viéc st dung bat ky thong tin, tuyén bo, du bao, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

Giam dbc Trung TAm phén tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Chién lugc thi trudng Phaén tich Nganh Hang tiéu dung Dit liéu

Pao Minh Chau Ding Tran Minh Nguyén Thi Anh Thu

Ph6 giam dbc Phan tich Chuyén vién Phan tich Chuyén vién ho trg

chaudm@ssi.com.vn minhdt1@ssi.com.vn thunta2@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6732 SDT: (+84 — 24) 3936 6321 ext. 8671 SDT: (+84 — 24) 3936 6321 ext. 8702
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